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between Geopolitics, Democracy and Market

This study analysed how markets influence conteargorsociety, thus highlighting the
permeability of the borders between politics andnemics. Particular attention has been paid tadle
of state guarantors that have had to modify theiysvof action also by means of new instruments or
instruments created for different purposes. A tgbexample of this is represented by Sovereign Weal

Funds (SWF), by means of which the State actsassnarket agent.

The first section (chapter 1) has been dedicatédet@hilosophical reconstruction and justification
of a deliberative vision of democracy. Accordingsiech vision, governance is considered capable of
producing results that are not only legitimate @sdrocedures, but also rational and shareable iom
substantial point of view. Such legitimation allotesconsider them also capable of highlighting eleta
of democratic authorship that remain above theonati dimension, thanks to their transparency,
embeddedness and accountability features.

The second section of this dissertation (chapteas® 3) provides both a general and a detailed
analysis of the SWF because they mirror the strattuansformation of global finance, where thet&ta
works in a hybrid environment, in which politicaliterests and market power coexist. SWF can be
associated with financial investment vehicles, haeveheir characteristic is that they are creatsidgu
public resources. Moreover, they were created maiml countries that have significantly enriched

themselves in the last decades, thanks to theotixinaand sale of raw materials in the energy f{@chb
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Gulf countries and Russia), or due to the deloatibn of production and consumables exportationn(&h
and Singapore). This analysis has been dedicaté®Wt& because this instrument, more than others,
highlights the opacity and the discretionary powkpolitical-economic action and illustrates hovteof
economy is the central element of political choidesSWF the institutional mandate and the structfr
governance are considered as central elementseinseélarch for a democratic justification of the
management. Furthermore, they are the elementatbatecessary to the market in order to grant SWF
the role of economic actors. The current regulatioodel, recognizable in the Santiago’s Principles,
shows the SWF managers’ will to claim their autogdrom politics and the priority of economic reason

in their intervention choices in the market. At ame time, it is clear that too little attentisrpaid to the
necessary accountability towards citizens, thatesgnt the real owners of the resources. In omler t
facilitate the understanding of the political-econo overlapping, real cases have been analyseddar o

to recognize some of the multi-shaped structureshith SWF are realized. Other real cases have been
explained, exposing the common characteristics spatificities of some SWF that are considered as
reference in the global scenario (Norway, China @mdjapore) and of other ones that are considesed a
representatives of the variables at stake (Qat#ssiR, Israel, Palestine and Italy). Additionafigyticular
attention has been dedicated to the increasingofdBVFs in Africa (with Libya’s, Angola’s and Clan
Africa Funds).

Finally, the third section of the dissertation (otea 4) contains a proposal for a categorization of
SWFs, to be considered as an alternative to the aineady proposed in the literature. Such typeleogre
based on economical shapes and functions, wheleasetw proposal exploits an endogenous point of
view, highlighting the level of decisional independe in operative choices. Independence in operativ
management is proposed as an indicator, not onlyeofemoteness from politics, but also of the jbss
grade of distraction from the democratic mandatat(it is possible only if there are not the neagss
monitoring and control moments, for which the coynthat holds the SWF is responsible). The
«evidence-based assessment» criteria has beensptbp@ compare non harmonized information. The
integration of information from heterogeneous sear¢institutions, NGO, markets) allows either to
inspect single characteristics and to get the mtupe. This aims to reduce the information gapMeen
the SWF managers and the various stakeholdersgeadlbeitizens, both from those countries that hold

SWF and from those others that host investmentsiguthe SWF distinctive features shown in this
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dissertation, a map has been drawn with the purpbielping in the evidence-based assessment glesin
SWEF (and it has been provided also an exampleaga)s By using the proposed methodology it has been
possible to highlight how can be identified thealdg/pology of the «migrant» (to which the actiarfs
single subjects can be traced back) and the pateaitthe political and/or economical action ofedested

SWEF in an ex-ante perspective.

The conclusion of this dissertation focuses onpibssibility to shed light on the coexistence of old
and new political actors by means of the analysih@ SWF. Under such circumstances SWF are not yet
re-conducible to operational models, over whiclegutative action could be applied; reality is stiade
of such typologies in (trans)formation, so thatititervention areas on regulations are considesduzkang
subject to (i) overlapping powers, (ii) informati@pacity and (iii) risk of non-accomplishment okth

democratic mandate.

In conclusion there are some hypotheses concefuinge development. The proposed direction is
towards a greater accountability, not only in teraisan economic point of view but even from a
democratic one, where the identified instrumenggbto it is an information follow-up that couldaal
the identification of decisional bodies either witthe SWF and in the institutional bodies of tamtries

that own them.
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